Oklahoma Current 


Farm Economics 


Iu This Tasue; 


Agricultural Situation, Crops, 
Livestock and Livestock Products, 
Revision of U.S. Index of Prices 

and Tables of Prices and Price Indexes 


Special Article 
Reseeding Rangeland: Loss or Profit? 





FEBRUARY 1959 


VOL 32 NO. 











Current Farm Economics 


OKLAHOMA. 


Vol. 32 February, 1959 No. 1 





Prepared bi-monthly by the Department of Agricultural Economics and Extension 
Economists, Oklahoma State University 
Mailed free upon request 





LEO V. BLAKLEY, Editor L. F. MILLER, Dept. Head 





CONTENTS 

General Situation 
Crops 

Wheat 

Cotton 

Feed : 
Livestock and Livestock Products 

Beef Cattle 

Dairy 

Hogs 

Sheep and Lambs 

Poultry and Eggs 
Special Article, 

Reseeding Rangeland: Loss or Profit? 


A Note on Revision of U. S. Index of Prices 


Tables of Prices and Price Indexes 





DIVISION OF AGRICULTURE 
Oklahoma State University, Stillwater 


Oklahoma Agricultural Experiment Station, Louis E. Hawkins, Director, Still- 
water, Oklahoma. 


Cooperative Extension Work in Agriculture and Home Economics, Oklahoma 
State University and United States Department of Agriculture, Cooperating. L. H. 
Brannon, Director, Oklahoma Agricultural Extension Service, Stillwater, Oklahoma. 
Distributed in furtherance of the Acts of Congress of May 8 and June 30, 1914. 








THE AGRICULTURAL SITUATION 


General 


General Business 

Increases in consumer incomes, associated changes in retail sales, 
and the recent stock market activity have created new confidence in 
predictions of continued upturn in business activity in 1959. 


Income for the nation increased 3 percent in December, 1958, 
from a year ago. The greatest gain occurred in the Kansas City Federal 
Reserve District. This increase is attributed to increased farm income, 
a new construction boom, gains in auto assembly plants, and higher 
payrolls in other industries. 


The index of department store sales by mid-January was at a 
level of 116 percent of the 1947-49 average, compared with 110 a 
year ago at the same time. Estimates for the week ending January 24 
place department store sales for the U. S. at 5 percent above last year. 
At the same time department store sales in the Kansas City District top- 
ped last year by 16 percent. 

Production of steel and automobiles and trucks also displayed im- 
pressive gains from a year ago. Steel production had risen to 2,212 
thousand tons by the end of January compared with 1,459 thousand tons 


a year ago. Auto production climbed to 159,580 units per week—more 
than 20 percent above the same period a year ago. 


Throughout January the stock market soared to heights comparable 
with those of 1929. January volume totaled 83,253,414 shares against 
49,871,356 shares during the same period a year ago. During the transi- 
tion from January to February, however, the market adjusted sharply, 
recording the worst sag in over a year. Although analysts predict 
further adjustments, business expansion is expected to move steadily 


ahead. 


Agriculture 

Mid-January reports reveal lower ‘prices received by farmers for 
cotton, hogs, dairy products and tobacco. Offsetting increases in com- 
mercial vegetables, beef cattle, calves and commercial broilers resulted in 
an index of prices received by farmers of 244 percent of the 1910-14 
average. 

Oklahoma farmers also experienced lower prices for cotton, hogs, and 
dairy products. Prices of commercial broilers increased to 16.5 cents per 
pound from 15.5 cents per pound in December, while prices for cattle 
and calves remained unchanged. 


[5] 
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The index of prices paid by farmers was 298 percent of the 1910-14 
average, reflecting a 1 percent rise from the December level. Contributing 
factors including higher prices for commodities, farm wage rates, in- 
terest, and taxes. Increases in these items raised the index almost 3 
percent over the level of January, 1958. 

—John Franzmann 


CROPS 
Wheat 


No major changes have occurred in the wheat situation since the 
Outlook report in the December 1958 issue of Oklahoma Current Farm 


Economics. 
Cotton 
Supply and Disappearance 
The supply-disappearance situation in cotton for the 1958-59 mar- 


keting year is essentially unchanged from that reported in the Decem- 
ber, 1958, issue of Oklahoma Current Farm Economics. 


Domestic mill consumption is running slightly above last year, but 


exports are down sharply. Total domestic mill consumption is now ex- 
pected to be about 8.3 million bales for the 1958-59 season, compared 
with about 8.0 million last year. Exports during the current season are 
not expected to exceed 3.5 million bales, down sharply from the 1957-58 


exports of 5.7 million bales. 


Thus, total disappearance in the current marketing year is now ex- 
pected to be about equal to the 1958 crop of 11.5 million running bales 
and imports of 180,000 bales. This means that the August 1, 1959, 
carryover will remain essentially unchanged from the 8.7 million bale 
carryover on August I, 1958. 


Price Support Levels 

The price support levels for the 1959 crop of upland cotton under 
the alternative programs—Choice A and Choice B—of the Agricultural 
Act of 1958 were announced January 30. The support price for producers 
who elect Choice “A” is 30.40 cents per pound, basis Middling 7/8-inch 
at average location, and for Choice “B” produces the support is 24.70 
cents on the same basis. These support prices for Middling 7/8-inch 
cotton reflect 80 and 65 percent, respectively, of the mid-January Up- 
land parity price of 38.00 cents. 
Export Program 

The payment-in-kind export program which has been in effect 
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since August 1, 1958, will be continued for the 1959-60 crop. Under 
this program the cotton for export will be drawn from commercial stocks 
with the exporter earning credits which he may use to purchase CCC 
stocks. However, there is one important change. The new rate at 
which credits are earned will be 8.0 cents per pound of cotton ex- 
ported. This new rate will go into effect August 1, 1959, and com- 
pares with the present rate of 6.5 cents per pound, This is, in effect, an 
increase in the export subsidy and is apparently designed to encourage 
exports. 


The “direct sales” program which has been in effect since 1956, 
under which CCC-owned cotton is offered for export at competitive bid 
prices, will be discontinued at the end of the current marketing year. 

—Leo Strickland 


Feed 


The total U. S. supply of feed grains and other concentrates is 
now estimated at 246 million tons, 12 percent larger than in 1957-58. 
This includes this year’s record feed grain crop of 158 million tons, the 
record 1958 feed grain carryover, and a big supply of by-product feeds. 


Yields of each of the four feed grains in 1958 exceeded those of any 


past year. High yields and big production reflected a favorable growing 
season and continued improvement in production techniques. The 
1958 crop is more than 50 percent above production of 20 years ago on 
an 8 percent smaller acreage. 


Oklahoma has experienced one of its best crop years. Nearly ideal 
growing conditions have resulted in bountiful yields and production of 
small grains, hay, and row crops. Feed grain production in 1958 ex- 
ceeded 1/2 million tons and was 54 percent higher than the 992,000 tons 
produced in 1957, 


Grain Sorghums 


Supplies of grain sorghum have increased much more sharply dur- 
ing the past two years than for other feed grains. From a total of 
287 million bushels in 1956, supplies increased to 643 million in 1957 
and 924 million in 1958. The total U. S. production in 1958 was 615 
million bushels. 

Oklahoma total grain sorghum production in 1958 was 18,460,000 
bushels, or an average of 26.0 bushels per acre. This is a record yield 
per acre and is up 9.5 bushels per acre over 1957. 


Corn 


The total U. S. corn supply for 1958-59 is estimated at 5,271 mil- 





8 The Oklahoma Agricultural Experiment Station 


lion bushels, 427 million larger than last year. The record 1958 crop 
of 3,800 million bushels is of much better quality than the 1957 crop. 
Based on these prospects, the carryover next October | would be around 
1,800 million bushels, 330 million bushels above the 1958 carryover. 

Oklahoma corn production at 9 million bushels was up 83 percent 
over 1957, but short of the 10-year average crop. Both acreage and yields 
were up substantially from a year ago. 


Oats and Barley 


The 1958-59 oat supply is now estimated at 1,763 million bushels, 
nearly 200 million more than last year. Allowing for continued heavy 
domestic use during the period January through June, the carryover on 
July 1 is expected to increase to a new record of around 375 million 
bushels, 50 million more than on July 1, 1958. 

Oat production in Oklahoma at 2214 million bushels was up 53 
percent over 1957. Harvested acreage was the same for both years, so 
the new record yield accounts entirely for the increased production. 


The 1958-59 barley supply is estimated at 658 million bushels, 12 


percent over the big supply of last year. Allowing for about the same 


level of domestic use but smaller exports during January through June 
this year than last, the carryover next July | would be about 200 million 
bushels was more than twice the 1957 output, due to both acreage and 
yield increases. 

The 1958 Oklahoma barley production of slightly over 15 million 
bushels was more than twice the 1957 output, due to both acreage and 
yield increases. 


Other Feeds 


Total U. S. production of soybean meal during 1958-59 is now ex- 
pected to total around 9,200,000 tons. Allowing for exports and other 
uses at least equal to last year’s level, the quantity available for feeding 
is expected to be about 10 percent above the 7,962,000 tons fed in 
1957-58. 

Oklahoma’s all-hay production was 2,038,000 tons, up materially 
from 1957. This crop was exceeded by the 1955 hay crop of 2,068,000 
tons. The acreage of alfalfa hay harvested was increased in 1958 and 
with high yield this crop was the primary contributor to the near- 
record production of “all” hay. 


Prices 


Prices of feed grains have advanced in recent months and in the 
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first half of January the index of wholesale prices was 4 percent higher 
than a year earlier. In January, prices of high-protein feeds and other 
by-product feeds were much higher than average in relation to prices 
of feed grains. 

—Roger Hill 


LIVESTOCK AND LIVESTOCK PRODUCTS 
BEEF CATTLE* 
Number on Feed 


Cattle and calves on feed for market in Oklahoma on January 1, 
1959, numbered 50,000. This was 27,000 more than on October 1, 
and one-fifth more than January 1, 1958. The 1953-57 January average 
was 68,000. 

Oklahoma feeders expect to market 40,000 of the cattle on feed 
January | during the first three months of the year—15,000 in January, 
14,000 in February, and 11,000 head in March, Of the 41,000 on feed 
January 1 of last year, marketings totaled 31,000 head during the first 
three months. 

The number of cattle and calves on feed for market in the U. S. on 
January 1, 1959, was the largest on record—number on feed for market 
was 6,489,000 head, according to the Crop Reporting Board. This was 
an increase of 11 percent over January 1, 1958. The 1953-57 average 
on this date is 5,773,000 head. 

A breakdown of January numbers by weight groups (for the 13 
states included in USDA, AMS quarterly reports) indicates a 15 percent 
increase from a year earlier in the number weighing over 900 pounds. 
The number weighing less than 900 pounds was up 8 percent from a 
year earlier. By weight groups, 20 percent of the numbers on feed 
January 1, 1959, weighed under 500 pounds, 24 percent were in the 
500 to 699 pound group, 31 percent in the 700 to 899 pound group, 18 
percent in the 900 to 1,099 pound group, and 7 percent weighed over 
1,100 pounds. 

The number of cattle on feed less than 3 months was 9 percent above 
January 1, 1958, and this group represented 77 percent of the total 
cattle on feed January 1, 1959. The number on feed 3 to 6 months 
was up 14 percent and represented 19 percent of the total. The number 
on feed over 6 months was up 9 percent but represented only 4 percent 
of the total number. 

Relatively more cattle on feed 3 to 6 months at weights over 900 


* Based primarily on AMS, USDA reports. 
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pounds strongly indicates that more fed cattle at heavier weights will be 
marketed in late winter months than in the corresponding period of 
1958. 


Cattle Slaughter 

Total cattle slaughter in 1958 was 23,570,900 head compared with 
26,231,000 in 1957, but the average weight per animal was up 29 pounds 
(Table I). Thus the live weight of cattle slaughter decreased less than 
the number slaughtered. Calf slaughter of 9,364,000 head was 21 
percent below 1957 slaughter. Average calf weight of 212 pounds was 
5 pounds below the 1957 average (Table 1). 


Table I—Commercial Livestock Slaughter, United States, by Months! 





Number slaughtered 


Average Total 

Species and Federally Other Total live live 
period inspected Commercial weight weight 
1,000 1,000 1,000 ion 

head head head Pounds ounds 


CATTLE 

1958 — January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 
Jan.-Dec. 


1957 — Jan.-Dec. 


CALVES 

1958 January 547. 357.4 904.4 192 
February 468. 307.1 775.1 ; 156 
March 518. 346.0 864.1 164 
April 485! 314.7 800.2 : 162 
May ay ,< 278.6 716.1 162 
June 30. 274.4 704.4 163 
July 434! 300.9 735.4 23° 171 
August 24:! 300.5 725.0 166 
September 472.¢ 322.9 794.9 : 169 
October 540. 341.4 882.2 184 
November 440. 264.4 705.1 146 
December ts 283.7 758.0 148 
Jan.-Dec. 5,673.5 3,691.6 9,364.9 2 1,984 


1957 — Jan.-Dec. 7,324.0 4,580.1 11,904.1 2 2,587 


995 2,191 
986 1,742 
978 1,802 
985 1,838 
974 1,903 
969 1,928 
973 2,034 
973 1.909 
976 2,035 
994 2,168 
1,012 1,758 
1,033 1,946 
23,253 


25,126 
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1 Excludes farm slaughter. 
Source: Commercial Livestock Slaughter and Meat Production, AMS, USDA, January 30, 1959. 
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Beef production in 1958 was 12,989 million pounds, 6 percent below 
1957 production. Veal production was 1,107 million pounds, 23 per- 
cent below the 1957 level. 

A big slaughter of fed cattle at heavy weights is in sight for the 
early months of 1959. Peak deliveries for the quarter appear slated 
for the month of February. However, for the year as a whole, cattle 
slaughter is expected to be only a little above 1958. 


Cattle Prices 


The higher prices of cattle in late 1958 as compared with a year 
earlier apparently reflected some increase in consumer demand for meat. 
This is a favorable factor in the outlook for 1959. Prices of fed cattle 
may decline slowly this winter and are likely to be lower than lasi 
winter. They may not regain 1958 levels until summer. 

Weights of cattle slaughtered will continue large. The weight at 
which cattle are slaughtered is usually determined by three factors: (1) 


Table Il—Average Weight of Slaughter Steers, and Price Spread 
Between Weight Groups, Chicago, 1955 to Date 





Average live weight, Price spread Choice Steers 
Month all grades 1100-1300 Ib. from 900-1100 Ib. 


1957 1956 1955 1958 1957 1956 1955 








Lb. Lb. Lb. Lb. Dol. Dol. : Dol. 

January 1,141 1,148 1,154 1,095 —.29 40 —.14 
February 1,129 1,157 1,166 1,092 .08 - moh —.09 
March i017 1;vol 1,151 1,081 28 

April 1,118 1,143 1,141 1,089 BY fa: 

May 1,119 1,140 1,125 1,093 67 

June 1,132 1,136 1,134 t,111 .29 

July 1,138 1,120 1,125 Pe —.03 

August 1,143 1,124 1,109 L;122 

September 1,145 1,126 1,109 1,126 

October 1,161 L231 1 he L135 

November 1,175 1,138 1,129 1,132 

December 1,190 1,141 1,143 1,145 

Average 1,144 D137 1,134 1,114 





Compiled from data of Market News, Livestock Division. 
Source: The Livestock and Meat Situation, AMS, USDA. 
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the price of cattle, (2) the price of feed, and (3) producers’ judgment as 
to the future price of cattle. High prices for cattle, low prices for 
feed, and prospects for stable or rising cattle prices during the marketing 
season stimulated feeding to heavy weights in the second half of 1958. 
The average weight of all slaughter steers at Chicago in July rose above 
the same period a year earlier (Table II). In each month since July it 
has been not only above 1957 but also above all previous years on record 
(going back to 1922). Heavy steers were discounted in price begin- 
ning in September. In November and December, the discount at 
Chicago for 1100-1300 pound steers compared with 900-1100 pound steers 
was about $0.60 per 100 pounds. This was the largest discount for this 
weight group since late 1955 and early 1956, the last time an excess 
supply depressed the market for heavy cattle. The discount for the 
1300-1500 pound weight group in late 1958 was even larger than for 
the 1100 to 1300 pound group. The price for the 1300-1500 pound 
group was $1.50 less than for the 900-1100 pound steers. 


Prices of fed steers in December, 1958, were $1.00 to $2.00 higher 
than a year before. The increase was made possible by a strong con- 
sumer demand for beef and the reduced slaughter of cows and calves. 
These two factors will continue to be a price supporting influence; 
however, as the supply of fed beef is larger than last winter, it is 
doubtful that fed cattle prices will repeat last year’s steady increase. 

Prices of cows and of feeder cattle have been very high relative to 
prices of fed cattle. The large supply of cheap feed and active demand 
for breeding stock for herd expansion are the major reasons. As both 
factors will continue in 1959, prices of these classes will remain high 
relative to prices of fed cattle. If prices of fed cattle fail to advance this 
winter, prices of cows and feeder stock will be.under some downward 


pressure. They may climb somewhat higher in early spring due to a 
seasonally strong demand for stocker animals to go on grass. 


Prices of higher grades of beef at the retail level may also decline 
this winter due to sizeable marketings of fed cattle. Any decrease will 
be small and temporary. The cattle cycle has not yet reached the stage 
where long declines in beef prices are to be expected. Prices of lower 
grades of beef may prove relatively stable in 1959. 


—Alfred Barr 


DAIRY 
Several forces at work are calculated to increase total milk production 
in Oklahoma. Counterforces are acting to prevent an increase. Con- 
sequently, total milk production is about the same as a year ago and is 
7 percent less than the 10-year average. 
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Milk production per cow is increasing, and is 25 percent greater 
than the 10-year average. The increase reflects a great improvement 
in dairying efficiency in Oklahoma, but is significantly less than the 
national average increase of 30 percent. 


Excellent pasture conditions and an abundant feed supply are en- 
couraging additional milk production. 


Lower feed prices have resulted in a favorable milk-feed price rela- 
tionship. One pound of milk will buy about 1.69 pounds of feed com- 
pared with 1.46 pounds last fall. The milk-feed price ratio is slightly 
less than a year ago, but is 7 percent above the past 10-year average. 


The major counterforce preventing an increase in total milk 
production in Oklahoma is decreasing cow numbers. Relatively high 
prices for cattle are encouraging severe culling in herds producing grade 
A milk and are inducing the abandonment of some manufacturing milk 
production. 


Milk prices have fallen about five cents per hundredweight from 
mid-winter prices and are about 25 cents less than a year ago. Prices 
have been pressing the floor set by government supports at 75 percent of 
parity. Commodity Credit Corporation purchases of butter, cheese and 


non-fat dry milk have helped keep prices up by accumulating additional 
milk products in storage. 

The parity price of milk in 1959 is down about 4 percent because 
the series on which parity prices are based have been revised. The all 
wholesale milk price of 75 percent of parity under the new series 
is about 15 cents per hundredweight less than under the old series. 
Consequently, unless preventive action is taken, a decline in milk prices 
this spring may be expected. 


Bulk Milk Handling 


Nearly half the milk delivered in the Oklahoma Metropolitan 
Milk Marketing Area is handled through bulk tanks. Only a third 
of the milk was handled in bulk a year ago. Bulk handling, which 
began its popularity in Oklahoma in 1955, is now in use on one-third 
of the dairy farms in the marketing area. 

There is apparently no question in the minds of dairy farmers that 
bulk milk handling pays if a reasonable volume of milk is expected to 
be scld on the grade A market for a period of at least 10 years. The 
major resistance to bulk milk tank systems is apparently coming from 
two quarters: (1) from farmers who are not in a position to make ex- 
tensive, long-range capital investments, and (2) from farmers producing 
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small quantities of milk close to the market where the moderate hauling 


charges for cans are competitive with bulk hauling charges. 
—Clark Edwards 


HOGS 


United States 

The 1958 pig crop totaled 94.8 million head, 8 percent larger than 
the 1957 crop. While the spring pig crop of 52.3 million head was up 
only | percent over 1957, the fall crop of 42.5 million head was 17 percent 
larger than a year earlier. This is the largest fall crop since 1943. 
If farrowings are a good indication of the distribution of the fall pig 
crop, about 53 percent of the fall crop was farrowed in the early fall 


months of June-August. However, the two heaviest farrowing months, 
August and September, accounted for 49.4 percent of the total fall far- 
rowings. 

Total commercial hog slaughter in 1958 was 70,994 thousand head. 
This was slightly less than the 72,995 thousand in 1957. Hogs came to 
market later and at heavier weights in 1958 than in 1957, in spite of 
earlier farrowings for both spring and fall. The rate of feeding appears 
to be responsible for the delayed marketings. While some 1958 fall 
farrowed pigs may already have been marketed during the months 
of December and January, market supplies of hogs are expected to be 
sharply above 1958 levels for February, March, April, and May. 

The 1959 spring pig crop is currently estimated at 59.0 million 
head, based on breeding intention reports. Apparently, 12 percent 
more sows will be farrowed this spring than a year earlier. A spring 
pig crop this size would be the largest since 1951. Even if heavier feed- 
ing rates continue for the spring pig crop, marketings are not expected 
to be heavily concentrated as they were in 1955. However, shifts in 
feeding rates could be important factors in marketings, particularly in 
view of the trend in recent years to earlier spring farrowings. 

Average prices for hogs reached a peak of $21.70 per cwt. on 
May 15, 1958, and have been moving toward lower levels since that 
time. Hog prices on December 15, 1958, averaged $17.40 per cwt., and 
on January 15, 1959, they averaged $16.40 per cwt. The seasonal peak in 
May marks the turning point in the current hog price cycle. Hog 
prices are expected to move to lower levels this spring, rise seasonally 
during the early summer months, then continue the downward move- 
ment through the winter months of 1959 and early 1960. 

Prices are not expected to fall to the levels reached in late 1955, 
although they may reach a low ranging from $11.00 per cwt. to $14.00 


per cwt. 
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Oklahoma 


The 1958 pig crop totaled 788 thousand head saved, 22 percent 
above the 647 thousand head saved in 1957. The spring crop of 360 
thousand was only about 2 percent larger than 1957, and the fall crop 
of 428 thousand head is 45 percent larger. The fall crop is the largest 
in Oklahoma since 1951, when 581 thousand head were saved. 

Total commercial hog slaughter in 1958 was 795 thousand head. 
This was 21 percent above the 656 thousand head in 1957. 

A sharp increase in the spring pig crop is expected. Farmers’ reports 
on breeding intentions indicate that 75 thousand sows will farrow 
during the spring months (December 1, 1958-June 1, 1959) as compared 
with 53 thousand during the same months of 1958. These intentions 
could result in a pig crop as large as 510 thousand head saved. This 
would be the largest Oklahoma spring pig crop since 1952, when 585 
thousand head were saved. 

Average hog prices reached a seasonal peak in July, 1958, at 
$21.70 per cwt. Since then, prices have declined steadily. On Decem- 
ber 15, hog prices averaged $17.80 per cwt. and on January 15 these 
prices had declined still further to an average of $16.80 per cwt. 

Oklahoma hog prices are expected to follow the United States pat- 
tern toward lower levels. However, for any given month during this 
downward movement, Oklahoma prices may tend to remain above U. S. 
average prices. As the price cycle approaches its low point, Oklahoma 
prices are expected to be comparable with U. S. prices and may even 
fall below U. S. prices. 

—Kenneth B. Boggs 


SHEEP AND LAMBS 

The number of sheep and lambs slaughtered in December, 1958, 
was slightly above the same period a year earlier but much lower than 
in any other year since 1951. This low rate of slaughter made it pos- 
sible for the inventory of sheep on farms to increase. 

In spite of limited slaughter, the lamb market was weak during 
the latter months of 1958, Prices declined steadily for twelve straight 
weeks and turned up only slightly at the year’s end. Prices at that time 
were below late 1957 prices. 

Numbers of sheep and lambs on feed for market on January | were 
up about 7 percent over the same date a year earlier, but still slightly 
below the 4,302,000 on feed at the beginning of 1957. In Oklahoma, 
there is little or no change from last year in the feeder lamb picture. 
Numbers on feed are comparable, though wheat pastures have been less 


favorable than last year. 
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Southwest wheat pastures are not in as good condition this year as 
last year when lambs held on pasture through the winter were put in 
feed lots. These lambs were marketed at heavy weights in the spring, 
which caused prices to be lower. This winter, prices may average 
lower than last winter, but it is possible that a gradual price increase 
will be observed. By early spring, prices may be as high or higher than 


last year. 


The revised USDA grade standards on slaughter lambs and sheep 
became effective January 5. Though grade and class names were un- 
changed, the revisions made it possible for more mature lambs to 
qualify for Choice and Prime grades at lighter weights and after some- 


what shorter feeding periods. 
—John Goodwin 


POULTRY AND EGGS 
Laying Flocks 


Fewer chicks probably will be hatched for laying flock replacements 
during the spring of 1959 than were hatched during the previous spring. 
The price of feed is higher this year relative to the price of eggs, and 
this could cause replacements to fall by as much as 5 percent below last 
spring. 

The prospective reduction in replacements would drop the size of 
the laying flock below the 326 million layers on hand January 1, 1959. 
However, this drop probably will be offset by the steady trend toward 
more egg production per bird, therefore egg production in every month 
of 1959 is likely to exceed the corresponding month of 1958. 

Egg prices to farmers in mid-December averaged 36.3 cents per 
dozen. This was 8 cents below the average in December, 1957. With 
the expected increase in production, farmers can look for lower prices 
during the first half of 1959, with the gap between 1958 and 1959 prices 
beginning to widen in late spring. After mid-year, egg prices will 
strengthen from the spring-time level. By late fall, prices may average 
higher than during the past fall. 


Broilers 


Broiler prices will be lower this spring because of larger supplies 
of broilers and increasing supplies of competing pork. Chick placements 
during the last part of 1958 and first part of 1959 are almost 15 percent 
above those of the previous year, even though prices are lower. 

Low prices during late 1958 brought slim profits to broiler produc- 
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ers. During November and December between 3.1 and 3.4 pounds of 
feed could be purchased with the value of one pound of live broiler. 
Typical feed requirements for a pound of broiler are 214 to 214 pounds. 
After the feed cost is met, the cost of the chick absorbs most of the 
remainder. 

During December the average cost of broiler mash was $4.94 per 
100 pounds and chicks have been selling for about $12 per 100 chicks. 
Producers paying these retail prices are operating on a very narrow 
margin. Producers making a profit during the past few months have 
been those connected with large-scale enterprises, either under a con- 
tract system or on directly controlled farms. These large organizations 
get their feed and chicks at a net cost lower than the normal retail price; 
but even with these savings many of the producers must receive prices 
of 14 cents per pound and higher in order to cover all costs. 


Poultry Feed Prices 


Poultry feeds rose in price during the latter part of 1958 and were 
1 to 3 percent higher than a year earlier. The U. S. average price to 
farmers for corn was 4 cents per bushel higher at the end than at the 
beginning of 1958; and the cost of soybean meal, the principal protein 
supplement for poultry feeds, is above a year ago by an even wider 
margin. In early January, 44 percent protein soybean meal in bulk in 
Chicago was $67 per ton compared with $55 a year earlier. 
—Charles W. Brown 





RESEEDING RANGELAND: LOSS OR PROFIT?* 
By William F. Lagrone** 


Agricultural Economist, Farm Economics Research Division 
Agricultural Research Service, U. S. Department of Agriculture; 
and Member of the Agricultural Economics Staff, Oklahoma Agricultural Experiment Station 


It has been my good fortune to have the opportunity to work with 
agronomists, soils men, and other scientists at the U. S. Southern Great 
Plains Field Station for 14 years. This has included access to physical 
data and field notes as well as repeated invitations to discuss (and argue 
about) design of experiments and methods of research procedure. There- 
fore the data used for this discussion are taken from the experiments 
conducted on the U. S. Southern Great Plains Experimental Range 
near Fort Supply, Oklahoma. The range lies in an area of predominantly 
sandy soils, and sand sagebrush (Artemisia filifolia) is a characteristic 
forb in the natural cover, Physical and economic relationships have 
direct applicability only to the experimental range near Fort Supply, but 
implications of the results apply to a large area of land in the Central 
and Southern Plains. At least a million acres of cropland and range 
in northwestern Oklahoma are located on similar sites. Adding similar 


areas in the adjoining states of Colorado, New Mexico, Texas, and 


Kansas, the total is somewhere between 20 and 25 million acres. 

Past attempts in much of the Great Plains to revegetate land through 
the seeding of native grasses have been difficult and risky because of 
natural hazards. However, research at the U. S. Southern Great Plains 
Field Station had resulted in a successful method. The reseeding experi- 
ments were carried out on land sites once used for cropland, although 
crop production has been abandoned on much of this land for as long as 
fifty years. Nevertheless, one might reasonably expect the same results 
from reseedings made on similar land sites now in virgin native range, 
abandoned cropland, or presently in cropland. With this in mind, let 
us turn to an evaluation of results from reseeding on the Experimental 


Range. 


Beef Production From Reseedings and Native Range 

The fall-weaned steer calves were used as forage converters in the 
experiments. The calves were usually obtained in October and sold the 
following fall as long yearlings. A yearlong system of grazing was 


* Adapted from paper presented at Twelfth Annual Meeting American Society of Range Man- 
agement, Tulsa, Oklahoma, January 30, 1959. 

** Special acknowledgments are due E. H. Mcllvain, Superintendent, U. S. Southern Great 
Plains Field Station, Robert W. Greve, Agricultural Economist, Farm Economics Research 
Division, ARS, and Dr. W. B. Back of Oklahoma State University, for the furrishing of 
physical data, statistical analyses, and other assistance in the preparation of this paper. 








Current Farm Economics 19 


used, with cottonseed cake as a winter supplement. A stocking rate 
in terms of percentage of forage utilization for the reseedings was chosen 
to approximate the modern stocking rate for native range. A short- 
grass mixture, comprised chiefly of Blue Grama and Sideoats Grama, 
provided the basic data for the reseeding evaluations. This mixture was 
planted in the spring of 1944, and grazing began in the fall of 1945. 
Data are at hand for 12 years of grazing through 1957 on this reseeded 
pasture, as well as comparable data for 15 years of grazing on moderately 
grazed native range. During the 12 years of grazing, the reseeded pas- 
ture produced a total of 786 pounds of beef per acre, compared with 
466 for native range. Thus the reseeded pasture produced 70 percent 
more beef per acre than the native range. The average annual ad- 
vantage of the reseeded pasture over the 12-year period was 26.5 pounds 
of beef per acre. In 4 of the 12 years, beef production from the re- 
seeded pasture was double or more than double the production from 
the native range (Figure 1). If the beef produced on native range 
during the three years (1943-45) the reseeded pasture was being estab- 
lished is taken into account, the total advantage in favor of the re- 





Short—Grass Mixture 


a. Production of Beef Per Acre 





b. Net Returns to Land and 
Short—Grass Mixture Management Per Acre 
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Figure 1. Production of pounds of beef per acre and estimated net returns to land 
and management from pasture reseeded to a short-grass mixture compared with produc- 
tion and returns from native range, United States Southern Great Plains Experimental 
Range, 1943-57 (years beginning in October of preceding year). 
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seeded pasture over the 15-year period is reduced from 320 to 195 
pounds and the average annual advantage from 26.5 to 13 pounds of 
beef per acre. These data indicate the physical possibility of increasing 
beef production per acre by reseeding compared with native range. 


Estimated Net Returns 


Consider now the economic potential in terms of per acre net re- 
turns to land and management. 


Most of the prices and costs used in this analysis were those actually 
experienced at the range unit. Some were adjusted to conform to more 
“normal” ranch conditions. Reseeding costs were based on estimates 
obtained from ranchers and from Soil Conservation Service and Agricul- 
tural Stabilization and Conservation Committee personnel. 

During the 12 years of grazing, estimated returns per acre from the 
steer operation were $80.30 on the reseeded pasture compared with 
$43.25 from native range—or a difference of $3.10 per acre per year. 
However, if the net cost of reseeding (total costs minus ACP payments) 
and the production from native range during the 3 years in which 
reseeded pastures were being established are taken into account, the 
average annual advantage over the 15-year period was only about $1.00 
per acre. 

During three of the years, returns from the reseeded pasture were 
considerably more than twice those from native range; but losses were 
sustained in 3 years compared with losses in 2 years for native range 
(Figure Ib). 

Estimated historical net returns reflect not only the actual physical 
production of beef but also the effect of the interaction of beef prices 
and costs of input items during the same years. The data indicate that 
the period 1943-45 was a particularly favorable one in which to reseed 
grass. The relative advantage of beef production from the reseeded 


pasture compared with native range was greatest during 1946-51, a 


period of generally favorable beef prices. 


Probable Accuracy of the Estimates 


Are these historical increases in beef gains obtained from reseed- 
ings above native range adequate for economic evaluations? How long 
can the differences in favor of reseedings be expected to last? 

Because of the limited time span the data cover, absolute answers 
are unlikely to be obtained. Even with many years of data, uncon- 
trolled variables in the production data might prevent arriving at the 
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“right” answer. However, regression analysis of the available data 
may give answers which are predictable within certain confidence limits. 
Use of the regression equation to estimate the increase in beef yields 
above those on native range indicates an average of 32 pounds. The 
95 percent confidence limit was 27.4 to 36.9 pounds. The expected 
duration of gains per acre from reseeding in excess of gains from native 
range, as estimated by regression, was 10.01, or 10 years. 

Only additional data through time will furnish a basis for more ac- 
curate estimates of these items, and for the delineation of a reliable 
production function of the nature of forage growth on reseeded pastures. 


Projected Production and Returns 

Tentatively accepting these derived estimates, we next evaluate 
“projected” or “assumed” relationships, which may be useful as one of 
the guides to future decisions regarding reseeding by farmers and 


ranchers. 

The projected production estimates indicate that 720 pounds of beef 
per acre can be expected from reseeded pastures compared with 520 
pounds from native range over a 13-year period (3 years of establishment 
of reseedings plus 10 years of grazing; Table III) . The historical measured 
production was 700 and 525 pounds, respectively. Using projected 
production, prices, and costs, how profitable is reseeding compared 
with native range? 


Table I1I—Estimated Projected Pounds of Beef Production from 
Reseeded Cropland and Native Range Compared with Historical 
Measured Production 





_ Projected? - = Historical? 


 Reseeded Native Reseeded Native 

_ Cropland x Range Ss Cropland ; . Range 
Ist year 40 0 32 
2nd year 40 0 49 
40 0 44 
4th through 13th year ___ _- 400 





Total 5 525 
Average 13 years ___~_ : 40 
Average last 10 years 2 40 

Advantage reseeded 
cropland over native range: 
Average 13 years ~__- +15 
Average last 10 years _ +32 : +30 





l 


1 Projected production based on regression equation of this form: Y a + bx, + cy. 
2 Measured historical production from the short-grass mixtures and moderately grazed native 
range during 1943-55 period. 
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Prices for good to choice feeder calves in October and November 
for the years 1949-56, and prices for good feeder steers in October and 
November for the years 1950-57, were used in estimating projected prices 
for cattle. The base prices were for the Oklahoma City market. The 
purchase cost of steer calves was $24.30 with a net selling price of 
$20.29, or a minus margin of 4 cents a pound. These comparisons, ad- 
justed to quoted market prices, approximate projected prices assumed 


in other economic studies. Projected prices of cost items are similar to 
1959 levels, with adjustment in some items for unusual circumstances. 


‘Table IV—Estimated Net Returns Per Acre to Land and Management 
from Reseeded Cropland and Native Range on Projected and 
Historical Basis 





Projected! Historical? 





Native Range 





Reseeded 100 50 Reseeded Native 
Item Cropland Percent Percent Cropland Range 


Dollars Dollars Dollars Dollars Dollars 


| | a ene 4.57 2.98 149 —5.45 2.76 
2d year _ a Seen: SOT 2.98 1.49 —4.65 4.33 
a0 year... : i ee —1.03 2.98 1.49 —1.03 3.75 
4th through 13th year 10.60 29.80 14.90 77.99 39.53 


0ta). -..-- 31.63 38.74 19.37 


66.86 
Average 13 years - 2.43 2.98 1.49 5.14 
Average last 10 years 4.06 2.98 1.49 7.80 

Advantage reseeded cropland 
over native range: 

Average 13 years a 55 + .94 
Average last 10 years ______~_ = +1.08 +2.57 





1 Projected production times projected prices less projected costs. 
2 Historical production times estimated historical prices less estimated historical costs. 


The analysis indicates that during the 13-year projected period, re- 
seedings would give a return of $2.43 per acre per year (Table IV). How- 
ever, this is 55 cents per acre less than returns from native range. This 
indicates that it would not be profitable to plow up and reseed high- 
capacity native range. This is true even though reseedings have an an- 
nual advantage of $1.08 per acre per year over native range during the 
10 years of actual grazing of reseeding. The column, “Projected Native 
Range 50 Percent,” indicates returns that might be expected from land 
with cattle gains only half those on moderately grazed native range. 
‘This gives us another comparison and indicates that reseedings would 
have an advantage of 94 cents per acre per year over this level of 
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production. So far, net returns have been derived through a simple cash 
accounting procedure, putting down the rancher’s actual net costs of 
reseeding, with interest involved only during the year in which the 
money is used. The cost of reseeding is not treated as a long-term 
capital investment. Also, no cost estimate was made for failure to get a 
stand of reseeded pasture. A failure would necessitate redoing the 
complete job of reseeding with a subsequent delay in arriving at full 
grazing. 

Individual rancher interest in reseeding would vary with financial 
condition and major income objective. Livestock returns should be 
expected to repay cost of reseeding over the grazing period. Reseeding 
would be profitable on land with no previous forage production and 
little apparent opportunity for the reseeding of native grasses by 
natural increase. 

A reseeding “rule of thumb” for ranchers who want to maximize 
returns to available resources is as follows: If the area under consider- 
ation presently produces not more than two-thirds as much beef as 
average native range, reseeding would pay with favorable weather. In- 
cluding a cost based on one failure in four attempts, reseeding would 
pay only if the area under consideration produces not more than 50 
percent as much beef as average native range. ‘These estimates are 
based on capitalization of direct and deferred income costs of reseeding 
with an annual depreciation charge and interest on the average invest- 
ment over the 10-year life of the practice. 

A rancher with funds to invest (in reseeding, stocks, bonds, etc.) 
might look at these figures differently. Using a 6 percent discounting 
rate, he could purchase future income with a present worth of $15.88 
for $7.73 invested in expenses of reseeding on land producing only 
50 percent of native range, provided there were no failures. Even with 
one failure in four, the resulting income would amount to more than 
a 6 percent return on capital invested in the practice. 


Summary 


Experiments at Woodward and Fort Supply indicate the physical 
possibility of increasing per acre production of beef through reseeding. 

Economic estimates indicate that the practice is economically feasible; 
returns from livestock operations are expected to be greater than 
costs of the practice, 

The economic potential of reseeding, using the projected production 
and price estimates, appears to be limited when measured against 
native range which produces an average of 20 pounds of beef per acre 
annually. 
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The relative economic feasibility of the practice will depend upon 
the type and condition of land resources available for reseeding, and 


the income objective of the rancher. 

Finally, economic analysis of feasibility rests upon the physical 
possibility and production potential of the practice. Technological 
advances and changes in economic relationships may alter the fore- 


going conclusions. 


A Note on the Revision of U.S. Indexes of Prices 
Received and Paid by Farmers 


In an attempt to use more recent base-period weights, the Agricul- 
tural Marketing Service has initiated a set of post-war weights to apply 
to the index of prices received by farmers and to the parity index or the 
index of prices paid by farmers. (The prices paid index includes interest, 
taxes, and farm wage rates). 

In the index of prices paid, revisions will occur in all series after the 
link point of September, 1952. In general, the index is somewhat lower 
after September, 1952, than the previous index based on pre-World War 
I weights. This downward shift in the parity index reflects a pattern of 
weights for larger sizes of farms and for the concentration of production 
in the commercialized segment of agriculture. One important aspect 
of this change is that the living component of the parity index is given a 
smaller weight, while the machinery component of the index is given a 
larger weight. 


The basis for this revision in weights comes from a survey made 
early in 1956 covering farmers’ expenditures during the 1955 calendar 
year. Expenditures actually made by farmers during 1955 provided the 
basis for the new set of weights. 

The revised index of prices received by farmers encompasses both 
a revision of weights and also a revision of the weighting and pricing 
system for vegetables and for non-citrus fruit. The revised series also 
begin in September, 1952. Generally, there has been an increase in 
the importance for the crop group and a decline in the importance of 
livestock and livestock products. 


The basis for the new weight base period for prices received by 
farmers is the average of annual marketings for the period 1953 through 
1957. This compares with the 1946 through 1950 period used for the 
Oklahoma index. The effects of the revisions in the prices received and 
parity index are about as follows: The prices received index for the last 
10 years, 1949-1958, has declined about | percent. The net effect of 
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the revision of the parity index over the same period has been about 
1.4 percent. However, for more recent periods, the index of prices 
paid by farmers or the parity index will be reduced a greater amount. 

The net effect of the revisions in the index series is to reduce 
parity prices, as computed in January, 1959, about 314 percent from 
levels indicated by the old series. Since most of the crop support 
prices for the coming year have been determined on the basis of the 
previous indexes, support rates will not be adversely affected. However, 
there will be a reduction in the parity prices for at least two com- 
modities, for which the support rate is to be determined in the im- 
mediate future. These are cotton and dairy products. It has been 
estimated that the revision will cause a reduction in the parity price of 
cotton of as much as a cent and a half per pound. Apparently the 
all wholesale milk parity price was reduced about 4 percent by the re- 
vision, based on January conditions. 

The revision of the index numbers of prices paid by farmers (in- 
cluding interest, taxes, and farm wage rates) has made obsolete the 
data in some of the tables in previous issues of Oklahoma Current Farm 
Economics and in Prices Received by Oklahoma Farmers, 1910-1957, 
Oklahoma Processed Series P-297. In both publications the U. S. index 
number series are revised from 1952 to date. With respect to the Okla- 
homa index series, only the purchasing power indexes (or ratio of prices 
received to prices paid) for commodities will be affected. In this issue 


the indexes are reported on the basis of the revised parity index numbers. 
—Leo V. Blakley 





DBLIZAR SIPUOT G6 ees AIVUIUINIIId es PasIAsy . 

“sBuplayiem Aq payysiom ie3A Iepualed ayy 103 sao1Id 

aBv19ae UOSeasS JIB SWONpoId pue YI sIAI] JOJ said jeNuuy ‘sB8uNayeW Aq payyZIam swad dow ayy JO} SadId aBeivce UOsvas Jie sdo1d 10} santid jenuuy _ 
‘O ‘d ‘uowurysem “Wasn “SW'V 

‘saad [04n}]NI43p 10 saseajay A[WIUOW ‘EWOYRTYO ‘AND eWOYLTYO “y's ‘I!AIIg Bunayseyy [einypnousy ‘ssamivy Aq pansy satdg :qAOUNOS 
cc 000c 82 OF €9¢E G9T’ ST ; 39° 
cy 00°61 Of Of@ €LE SCI Chl : 19° 
co Or'6I 6c )6=—s(O@@"—“‘ié‘éiLSGE|CC#COST OFT" i9° 
0c 4 hy 
0S 9° 





b O09 9T OF LI OVL OGL4e OL'CC ‘uef 6C6I 

b 6 O8ZI O0c8I OrL OGLE OLCE “99 
*S9F O08T 08 61 OrL O0LC OL'TE “AON 
Olel ¢ Occ Bre O9T" Ic 14 

0481 Occ 3— Ste SOT LS % b 86004 61 08°61 OcL OG9G OI'Ge "dag 

; Ole 00¢" CLT og 2 Orr OF IZ 00 I¢ OSL 08 SC OL'1C ‘any 

0¢c 10g = 06T" IZT eSSb OLIC OGIe OLL O8¢2 OIE Aun 

Ole 6c 002 cst" Stb Ole OGIc OLL O82 OF'IZ ounf 

00°%2 Occ 38=—STE" GST cLT Slr O20 OOTC O98 OS¢eZ OG'IZ AvW 

00 £2 5 6 OSS ECCT e9l 7 cob Oc0C OFT OF8 OOSZ 0022 audy 

00°E2 Ole bee 8 00 sl ; OLr O00 O81 OF8 O8F2 OLIC ‘TEN 

00 G2 > OFC Oce" csi" 991° 1G Osr Od26l Of Te 0c8 08°22 0¢'02 a | 
OO1Z OF OF +E OBI" O9I’ zc" *SBb OBI OLIZ O€8 O8IZ OI'6I ‘uef gc6l 
00°12 7 ’  €6% €81° S91 €¢ 99+ O6LI 8961 099 O6LI O6SI ##lC61 
O66! te be gee S6N eZ 8S cob OFbl O68l O6b O9CT OSE ——_ 9G6I 

Pees [OOM sAayIN] s3Baq SIZTIOIQ: §=sUayIIYD 1ej yy s30H squie'y daays SPA[ED ae 

BEV jeDwwWeCD =| “19 Ng aTesajOuM 


O¢'8I 0861 OFL 00°9¢ O8' 1c YO 


ion 


Stat 
INANANAN 


xperiment 





o 














cél OO Ir 6S" 00'F1 OF'0¢ OV<I 
881 00°Cr 890° OFl 0661 08'9T 
SLI 00°Cr g O8'cl OF's8I Oc ST 
LLl 00 IF ; 08 cl OLLI 00ST 
98° , OS'II o£ LI OF FI 
00°% 00% 1 09°41 09+ 1 
00°% : Osc! OLLI 08’ FI 
00°% ~ 92° 09 sl 00°L1I Oc +I 
C0? a 00'+I oc’ sI 06ST 
10) & Ol? es s1G 09'¢T OF 02 08'9T 
FOr 00% 00'¢S 300° 00ST 00°Cc Ost 
oor” 00°% 00°¢S oT 00°ST 00°€2 OF sl 
460° 00°2 00'TS ‘ 08'¢cI 0961 
ZOle® «10% #0L'6¢ 06°61 +0661 
oll’ C0? os'c¢ $8C° 60°61 OL°9¢ 


$9" iT i ‘uef 6C6I 
79° : . ‘29d 

19 90° F “AON 

09° ‘PO 

09° Th ‘dag 

Qc" : ‘ny 

a Ta 9° Ainf 

gr 7° >Q" aunt 

19° 7 ; Av 

£9 90° udy 

i) 0° ‘ey 

L9’ K ‘QA 

89° 91 61  “uef gcél 
cy *bcl 6° #*LC6l 
: al £6" ae 1 : 
sjnu sutoqg Ppoas wu] Aey Avy 


winy310g¢ Aaeg Oo ulo) WOUM 
“Bd 40S “uonoy “UOC PIEM PHEV Iv ulelg 


MWOAIGN 


monmnmnamnnonoor 
co) 
ae 


neo 


> 
oo 


~ 
~ 
NS 
~ 
ey 
= 
~ 
~— 
~ 
= 
L 
‘= 
— 
i) 
é 
= 
= 
= 
= 
=~ 
~ 
= 
~ 
S 
_~ 
<< 
rent 
~ 
.e) 
~ 
~ 


wonNoN 
Men AICO 6m 


a, 
mw 
CO 


* | 

co 

4 
tt tt 
cow om 
mre ™ Er ™ 


2) 
= ih 
N= 





(sav]joq) 
‘SINpolg Wie] eWOYLR|YO 10} stowuey Aq poarsvdy sag ,~SeIVAW UOSKIS pue Ajwu0W—T] 2IqeL 





SBEIZAE SYIUOT § eee FIQE[IVAE JOU LIE oe PIsIAsy o 

‘OO! Aq A[dnjnu pue qluoU! sues ay} I0j 
b AGeL Url stouliey sayeig pau Aq pied sadiid xapur aya Aq (a[qe) styy ut) sIamIey EMOYLTYO Aq PaatadeI Jd11d jo Xapul JyQ IpPIAIp ‘sayer 2BEM pue sax) 
“ysoraqul ‘BSuraly Ajrwmey puke uononpoid wey Ul pasN saljipourUIOD JO SUII9] UT A}IPOUIWIOD [ENpIAIpul ue Jo YUN & Jo IaMod SBuIseyoind jO xapul oy) 104 , 
“LE61-O161 ‘sismey eMOYeTYO Aq paalsoay sad ‘L6Z-d woNeHqng “eg ‘dxq 
‘By eMoye[y¥O as ‘sxeak snotasid 10g “Dy ‘q ‘UOISUTYSeAA PUR ‘EUMIOYE[YO ‘AWD BWMOYRIAO “ya's ‘ItAsag Bunsyiepy [eingpnsasy Aq pard 
-dns ejep wl} ‘AYISIZAIU JIeIG EWOYR[YOQ “uorq “3y jo “ydaq Aq pajidwiod aie pue sie9d iepuajed 10} syjUOUT jo saBeIIZAe Jie IEP [enuuy :qDUNOSs 





€91 +02 $91 81Z 1+Z 9E2 662 #1 19+ OLtF ‘uef = 661 
CLI O1Z ISI CCG 6&2 €SZ EI 091 19+ OLt ‘29d 
691 102 ccI Pac 7A 9CZ IF 091 An a 6th ‘AON 
691 961 191 atte 092 Its 091 9Sh lot yO 
691 +61 L491 6£2 082 IF 9¢l tht 8ct ‘ydag 
691 691 OLI 822 €0¢ 19¢ Z91 A 7 6tt ‘ony 
691 691 OLI *#9GC 80 L91 ZEF 8cr Aint 
€91 cg +61 C1Z 00¢ 491 CI+ a7 ounf 
LSI LLI 981 C1z F6c 981 Lar Ect Aew 
18] 181 PLI 122 L8Z 8LI 6I¢ Ccr ‘ady 
861 78 961 Aza 82 ; SLI CIt 6tt ‘Ieyp 
C1z O81 LLI 642 ; ; +81 78S 764 ‘qeq 
€£2 661 OLI ZC oSS co 39¢ — oe coe (<< ‘ss HEU CEI 
081 csi FLI 022 PEC 9C¢ OLI Eth Ob 8c6l 
192 ILI ELI 1%z 8Ez gC 3S OF L6z Bz Lo6I 
[OOM susyoryo yyIIINgG yr daays 
IlV aesojoumM 








saaleD ne) 








L0Z F6l etl ? etl cLI 602 

661 061 OFl 5 vt 6¢1 IZI 90¢ 
cLl cel Chl 9¢I £91 Oc 
OLT OsT tél FEI col 802 
£91 L¢el G Oe! Fel 991 £02 
991 O¢cl é Lel col 161 
891 $l col 9TT c6l 
$91 OST til Lol 681 
Ost TST OcI 9¢ET 161 
O61 OSI col €rl csi 
c0Z hl ccl Chl cst 
602 Sel Lol OSI c8l 

CLI GGG el Ost oct 8LI 

$C £81 tl 8cl cel 

bE 19¢ ccl o¢cl 991 COZ 

wu Aey suinyZi0s ‘ Aajieg eO ul0D 
-U0}}0D -u0NOD lv ureig 


“ 
+) 
— 
= 
= 
i) 
= 
=) 
& 
wR 
= 
3 
S 
~ 
~ 
= 
SS) 
ma 
a 
3 
S) 














(QBeIIAV FI-OIGL JO WarI9q) 
‘spnpoig Wiey eUOYL[YO 10; sigwuey Aq paatsd0yY sag Jo slaquinN xapuy—'Z 21qeL 





PIstTAay 
‘Z AGey JO [ MOUJOOJ das ‘santpoutwWOD. jeENplAIpul 4104 
*saqel a3emM pue saxe} ‘Jso19}UI ‘uUOTJINpoId puke BuIA] Wey UI pasNn saIzIpouWIOD 10} sIoULIe} kq: ’ pred saoiid 0} siamiey AQ Pd2Alad01 sadtId JO OBI JY _ 
“LS61-O161 
‘s1smeg ewmoYyr|yO Aq PrAlad2y sag ‘16Z-qd uoTRITIQNgG ‘BIg ‘dxq “By ewWoYe[YO as ‘siv9d snotaaid IOq “OD ‘q ‘uOIBUIYsSEM PuUe ‘eEWOYL/YO 
‘AUD BMOYyeTAO “W'S ‘aAsag Bunayiey jeanypnousy Aq paiddns weep wor ‘AySIZAIUT, BIVIG EMICYL[YO “uoIy “By jo ‘idaq Aq pajiduioy :qDUNOS 





cg 661 06 rl 6S OL cL 26 ‘uef 6¢6I 
98 eal £6 6L 8S OL El £6 ‘29¢ 
«98 *6E1 +16 +68 «SC «IZ *9L «£6 “AON 
*l8 #L¢l *&6 *06 *#G¢ «IZ #9L *£6 VO 
+L8 *ObI *£6 *b6 #bS G *69 #9 «b6 "ydag 
«8 *#0FI #001 «08 *#8¢ *99 «IZ #06 ‘any 
«8 Pra al «001 +08 *8S ; «t9 *0L «06 Atnf 
«18 #LEI «66 *6L «9 «69 *0L «68 ounf 
«18 «661 «66 «EL +09 «18 *6L «+6 Avy 
«28 #661 «66 «19 #19 «18 «82 «t6 “ady 
«88 «8EI «001 *S9 *#o9 ; «18 #Ll *b6 “Te 

*£9 +68 *I€I *l6 *59 *£9 ¢ +08 #91 #16 ‘qed 

+89 #06 sw £1 «tb *£6 #69 #b9 3S +08 *9L_ +06 ‘uef 


€9 ¢8 —~— 96 LL 6¢ = EL ~ ee 66 rei: 
+09 #18 #901 6 266 +98 #19 : *6L #£8 #88 


xperiment Station 


) 


*‘poid “Anjd  syonpoid sjeuue “poid ‘s"] ¥ sdoi1d —- paasuo}}09 Aey pue _ surei3 sures sdo19 ~ sy~npoid 
pue “Anjq = Aare wa —«—-YoISPATT [TY Burzwaq [1O Pue uonoD sueiB psy pag pood ItW wey TLV 





(Q6R1IDAY FL-OIG] JO 3U90I0qg) 
ySNpoig UsIeY ewoyr;yYO jo sdnoryg jo saxapuy 19MO0g Surseyoing 





661 °G €It CEE 022 9LI 6S1 C1z 
002 S Olt 36 6 ZL1 9C1 912 
+61 ¢ 0b € r £91 OSI oS 
161 32 £0+ ; 191 hl £22 
161 3¢ Z1+ 091 zS1 222 
ZLI OlF OL1 r9I LOZ 
9LI ob 91F OLI $91 $02 
$L1 20+ 991 6S1 C02 
E81 Olt LLI L91 €€2 
£81 804 6L1 991 622 
881 ; +0F z81 Z91 Lz 

€81 é 18¢ ; £82 £81 Z91 aad 
961 “cg 0S OLZ BT 981 661 02z 


IONIAN N CON 


OD 


~~ 
~ 
m4 
Ss 
= 
S 
3 
= 
= 
= 
3 
& 
‘= 
oa 
&L 
q 
ne 
~I 
~ 
= 
= 
° 
= 
~ 
4 
8 
= 
x 
‘eo 
ie 
& 
~ 
= 
r 
™ 


f=) 
NNNNNNAN 





981 ZOF 976 €8Z ; ZLI 6st 612 
#SLI SZ aw SOE #992 #906 C1Z #781 





*poid Antnod sj}onpoid gjeuue “polg ‘S"] 3 sdoi>- “ages key pue surel3 — ~~ syanpoid 
pue Anjnog Arreq WINX —«-»YOSAAT]«[[W Bulsvaq [IO pue uon0D surei3 paz pr2q WIE} [IV 








(Q3e19IAY FIL-OI6] JO WU90I0qg) 
‘sjnpoig Wury eUOYyL]yO jo sdnoiy jo Saxapuy B11g—'¢E [qe 





*Pastady 
‘ysanbar uodn aiqeyivae st pasn uones oro jo ; ayL ‘suener JayIO WoIy paindwod sone YUM a[qereduiod Ap eIIP lou ale 
pue suoner paxty jo siseq ay} UO paInduwiod aie sonnel ; dey ewoyelyo Aq pred saciid jo sayeunsa ‘gy [Byjo ae YyoIyM sjuatpor3ut 
JO spaaj [eIss9aUIWIOD 1OJ 1d99x9 sigWAuey eWOYR[YO Aq pa id jo sayeuinss “S*WY [RBINjJO ay) o1e pasn sadlig ‘aseyoind [[IM (yjIWE 40 
shayin} jo punod duo ‘s3%9 uazop suo ‘sZoy jo spunod AWpowwos sy} JO WUN sUO YITYM pIaj JO spunod 10 U1OD Jo sjaYysng jo Jaquinu sy] 
“1b ‘d “OGL “Ady-"qaq *Z puke | “SON ‘EI “IOA ‘6h SAG UONeIg lUOWadXy [einypNIIBy ewMoYyeIYO ‘SOINONOOA WUVA LNAYAND 
29S XOPUI SIyy JO UOISsSNISIP eB IOq ‘aIeP ey) aouIS s}Isodap puewop ssois ucdn pue g¢gGI 0} JOLId s}Isodeap puewap jou UO paseq sIgquINU XspUT 
‘uoneindod goo¢| s9pun saoejd url payes0] woyskg dAlasay [B1IpIy 2y2 JO syuRq JoquiavuI eWOYR|YO jo syisodap puewoag 
“UONNRIIBA [BUOSeasS 10} Paisn{peug 
‘OD ‘ ‘uo urysem ‘sonsneis 
ioqe] jo neaing ‘1oqey jo jusuIedag ‘“§ ‘Gq Wwoly ‘sjjoided BulinjoRVJnuURU [eIAYsNpUl Jo saxapu] “D ‘qd ‘UOIBUIYSEM ‘P1leOg sAIISay [eIIpIy 
Aq poystuiny ejep wol “Big “dxq ‘UBy “eI¥YO “UO oy “LUBY ‘Id9oq Aq paie,Nded ‘eWoYR[YO UI s}Isodap pueuUlap jo soxapuy “DO *q ‘UO)IZuTYysEM 
“WASA “SIV ‘Saud [Rinjnou3p worl ‘said ayesajoyM “§ “fF JO Saxapul puke sigwuey Aq pred sadiid puke paalaoa1 saotid *§ *GQ JO Ssax9pu, :qDUNOS 





C81 ee OLZ 862 tte ‘uel 6561 
$0°91 2 6EE ; L92 C62 aa 20q 
86°91 O'9E¢ "gC £92 «b62 #l¥Z “AON 
OL 1'6cE ‘ZG L92 «t6Z x62 ‘yO 
$281 9'12E ; L92 «t6c «bSZ ‘ydag 
SILI 9'6IE ‘os 192 £62 «842 ‘ony 
9¢°LI $9I¢ “bb L9Z #&6C x07 Ainf 
CILI 0°COE (6° L92 *#F6C 642 aun{ 
69°91 Z°S62 ‘OF L9Z «C62 *9CZ Ae 
€8°91 L862 OLZ «t62 «LZ ‘aidy 
C691 0°€62 OLZ £62 9S “ey 
L291 ‘L62 : L92 «162 *x94G ‘qoq 
09ST ; j L9Z «062 «IZ ‘uel 


L891 “SIE i 896 £66 OS¢ 
cc's! j ; 9G *#98C #GEC 
ce ol 9G¢ «816 #0EC 
evil ; 8hC #916 #686 
crcl ; Ltée #LLe *9FC 
p223 Peay u109 (0OI=$3-S261)  (OOI=6F-LEEI) (OOI=FI-O161) (OOI=FI-OI61) (OO1=FI-0161) 
Adyin [ 334 30H ¢ cPWOYR[YO ul rspjorAed saotid s19uiey Aq s19uiiey Aq 
suisodap puewap Sulinjoejnuew a[esajoum pred Paatao01 
jo xopu] [elusnpuy S21 sao 
psonel aiid ewoyrlyoO 7jO SloquINU Xa9pPUI sazIBIg pou 


22 
iad od wolves 


Economics 


+9 
ADODAADADAOARRAeH 


Farm 


— 


[" 
I" 
0° 
0° 
6" 
c 
6 
L 
9° 
9° 
c 
c¢ 
¢ 


NOONTS 





Current 


— 


MNNROCOOC/RRODCOKOCOORRRN 


CNOrnRAN 
DAAHRO 


HHA 














"soney 
aig eUOYyLR]yO pure ‘ewoyr;yO ur sysodaq purwag jo xapuy ‘saieIg pau 2y) UI SIaquINN, xapuy—'p a1qu ZL 











j 
: : 
i ' 
; 
ae | ; 
F 
: * 
: ¢ 
+ 
t E 
t 
aie af 
% 
: i 
‘ 
PS | 
F 
| 
| : ; 
‘ 
\ , 
pe j 
: : 
a sie ry 
y 
- . { ‘ t 
‘2 e's z i ; 
i 
. 
a4 
| 
‘ 
iv 
: eh 
; 





